
4%
First Mortgage

Railroad Bond
TO YIELD ABOUT

634%
Secured by a direct first
mortgage on a 327-mile
double - tracked line
which constitutes an

important part of one

of the trans-continental
railway systems.

Write for Grcular No. 1/46
Describing These Bonds.

Spencer Trask& Co.
25 Broad Street, New York
AI.BAVY BOTTOM CHICAGO
Members New York Stock Exchange
Members Cblcago Stock Exchange

Equipment 7s
50% Paid

An attractfre btm y
the Western Maryier4
Railway maturing seri
ally March J. 1933-34
and 1W7-2A. Offered
when, as and tf issued
at price* to yield about

7% to 6.90%
(according; to maturity)

Circular an recent for AD-376.

The National City Company
Main Office: National Olty Bank Bids.
Uptown Office: Fifth Ave. & 43rd St.

$100,000
City of

Yonkers, N. Y.
Opn. 5>/2s Due 1924-35

$200,000
State of

Washington
Cpn. 5y2s Due 1941-31

$200,000
City of

Detroit, Mich.
Cpn. 5Vi» Due 1935-43

Our complete list of Municipal Bonds
will be'itcnl to investors on request.

Estabrook & Co.
24 Brosd St., 15 State St.,
New York Boston

Hartford Providence Springfield

$100,000

Lake Shore and
Michigan Southern

4""0 Debenture Coupon Bonds

Due May 1st, 1931

Legal investment for Saving* Bank*
and Truit Fund* in New York,
Massachusetts and Connecticut.

j
Price to yield 6 sr,

Remick,Hodges&Co.
Mtmhera »» York Mock Kichajigr.
14 Well Street New York
C*rre«pon«1*ril*: R. I Hit Co., Roaton

Great Northern Ry.
of Canada

1st Mtge. 4s, 1934
to yield 8%

City of Montreal
6s, Dec. 1922
to yield 8^4%

Grand Trunk 4s, 1962
'.vsrnntHd frv Dom nf Cn<uidn

to yield 6Hro
l*r»n« ipal anrt of th* *»>ot«

¦ecuriH^ payable in N'ew York Fuml«.

Miller, & 60.
M.embers

tJtvjYork Stock JETxclienptoml

EQUITABLE BUILDING
120 Broadway New York

J. K. Rice, Jr. & Co. Buy & Sell
Aeolian T. A P. Com.
OllnlnM Co. SUyh A "Wight*"
f!. W. RIIm Common
final American fnaorane*
Hanojer ln«ijn»n<»
Hum* Imarancf
tn<tla«» A Illfnoh. r««|
Hlrh.i I.umlw fori. A rM.
f.^iia-h Tatle* Coal Sola*
>' V. «t«l« Rji, Com. A Iff

J.K.Rice,Jr.&Co.
4M9 tm 4<m« Jeha. N *afi ' V. 1

1

Stock Market Weakens Agaiu,,
but Tone I* Fairly steady

at Cloise.

The stock market absorbed yesUrda:
a great deal of Belling and although the
list wabbled considerably at times and
numerous speculative Issues were weak,
tlie tone was one of fair steadiness at
the close. The character of dealings
were what might be expected in a period
tike the present, when a rather persist¬
ent decline had been interrupted by one

day of strong recovery. The influences
which had beem working for the fall of
prices during the first half of the month
were still present. Wednesday's up¬
turn had obviously been mainly the
product of realising of profits from
earlier short sales, and traders who
had retired temporarily from the market
were ready to reenter it on the short
side when the Incentive came. It ap¬
peared yesterday in the receivership of
Gaston. Williams & "Wigmore, although
that development did not come out of a

clear sky. and In renewed unfavorable
discussion of the New Haven Railroad.
A denial by the president of that road
that a receivership for it was contem¬
plated brought support into the market,
but «. sluggish buying power was evi¬
dent throughout the day in the rail
group as a whole. Tobacco stocks wer^

Inclined lower at the same time that
some of the automobile and allied issues
were rising. The weakness of partic-
ular specialties could be ascribed to
bear pressure and the strength of se\-jerol oil shares was evidently the product
of pool transactions.
Ths action of stocks meant little as

ffcr am the major aspects of the indus¬
trial and transportation situations are
concerned. It remains for the railway
wage Question to be settled and for cer¬
tain phases of the foreign political sit¬
uation to become stabilized before the
market will have a really constructive
basis for rebuilding. But it Is not be¬
yond the bounds of possibility that be¬
fore these matters are ready to bo con¬
sidered, satisfactory, without qualifica¬
tion, measures under discussion within
the new Administration will have effect
on the future plans of industry. Already
enough has appeared in "V\ ashlngton to
ehow mat President Harding and his
associates are devoting careful thought
to taxation measures and foreign trade,
with the Intention in respect to the lat¬
ter of stimulating sales of American
goods. In connection with our com¬
merce and plans to foster It attention
was directed yesterday to the February
report on exports and imports, the out¬
ward movement of merchandise amount¬
ing to $489,310,942, being 24 per cent,
less than In the same month of last year
and showing an even greater shrinkage
compared with the exports of January
of this year. The aggregate of exports
was the smallest in exactly two years.
Imports were lens than half of those of
February, 1920. the value being $214,-
525,137. Of course, declining pricee had
considerable to do with the showing, but
over and above that factor the fljure^
Indicated dwindling trade, with a conse¬

quent application to prospects tor mov-
ing our accumulated stocks of grain,
cotton and finished materials.

Retention of the old discount rate by
the Bank of England, shown In the
weekly statement, rendered less potent
the belief expressed In some quarters
here that the reserve banks would soon
begin to let down their chaises. The
British bank's circulation is still sub¬
stantially higher than It yas a year ago
and the reserve ratio of 14 4-5 per cent,
is about 9 per cent, lower, which is no
more of an argument In behalf of cheap
money Just now than is the known con¬
dition of loans on merchandise in this
country.

Call money was 7 per cent, for most
of the day's borrowings, although its
rate again eased to 6 per cent, on the
New Tork Stock Exchango. Tlie feature
of the day's financial markets was a

sharp rise of Italian exchange, partly
in response to a statement by the Con¬
sul General here, which noted an Im¬
provement of the budget. Sterling and
francs were steady.

FOREIGN EXCHANGE.
TIIUKSDAY. MARCH 17, K'2I.

GREAT MR1TAIN.

I'h nr.
?4.so»t Sttr.mr.

I 'emand
CnlT.es

Wtttfnca
Thursday. <l«y. Mir. II

....*3.3o4
a.«i i

::.S8'i
S.SIU

Hunker*. 60 ti' 1 3.S
Bulnn, !K) d's ::.S5

THE < OXTI.MC.NT.
19.3# TYat.rc. ccnia « £rarc

Dmtnd o.oi
Cables ....... 7.00 fl 92

19.30 Bcltflnm, cents a franc:
Demand ".."1 7.'J
Gable* 7.32 7."J

It.30 Sivl»;orlan«J, o*m* a fraiv
TVmand 17.:.7 17.25
Cablt- 17.40 17."7

19.30 Italy, centa a lira
T>i mand " 72
rabies ."..02 ;:.7'.'-a

28.80 Q*rmany, emu :i in:ir'.;
Demand l.r.Sii I..-.R1J
Cables I.fffl 1.59

26.80 H-vedan. cents a roue:
Damand 22.70 22.r,;»
Cable* £2.75 22.01

26 SO Norway, ent* a krone:
Demand 13.35 l",r<0
CabJ'i I'l.OO 15.95

VS.SO 1 >. rnnark, >-«nt." * kron*.
Demand 17.15 17 <.:
Cables tt»20 17 OB

19.30 Ori-eee. cent* a .taclima
Demand 7.3« 7.x.
Cai-le* 7 .-¦!. r-s

a? 30 Spat:-., cents * ticretu
i»mand Pi
. .dill"- 1XH5

40.20 Holland. < nis e fl«¦ in
IN "-and ..JH.40
''abi-r

111 44 It- .-in ' fltits H mHl.
tOO rubies 55
000 rublt * 52

20 2d Austria, centa a ru*ni
T,,..,and . ...

Cabl-'T 2'
23 SO Poland, cttita 9 mm

Demnntl ..... .12
'¦ablw t;:'-

20.30 H'inca: cents a iru'.i n
r>*mand
Cable* 2j 25

20 30 ilUfWllTll, cants a crown
T'eicand 0"<!i .Hh
Cable* 60 .HO

88.83 Finland. cents a mark:
Dei' and 2.HO 2
Cable* 2.63 2.0-1

JO.26 < vschoslovakfa, otnt.i a crown
Demard 1.80 1,31
. 'able* 1.81

JO 30 » . fnl* » lot)
Twmand l.sn
< abl'd . 1.36

l iR WAST.
10* .V. *' ansl^nl, 11 » ?n

I ., SO
:i ;i

34.37
34 ::¦>

iv'..
13'ji

1.32
1.35

¦;<;

it; 00
16.32

16.25
i.uO

17 15
17 70

1:1.91
I",.?::

.12
t.i

2. sr.
2.90

1.31
] ..12

nand

;* 00 long..'' .>.
inn

ito
H3.H2

Oil,on
(j. «2'

44.00 44.OP

: NEW YORK STOCK EXCHANGE QUOTATION
*THURSDAY M VltCH i7, 19«.

'a sales

."-J "Closlfg..> Div.l |H|gg.l Lcn. Bta. Auk. Ilnl.l SftUe.

1921.
813.511

1920.
1 'j97,650

191!'.
S55.241

Opmi- High-J l.ciw-1 Clo»-| Net
iitg. ejt. rst. li'i;. .'Jh'r.f

K 45
tHj! 25%
1% 1

o5V& 40'i
93% 87%
37% 1-9%;

49 51'j
32% 38
1 % l %

42%, 43
8s 88%
!5% 36

81%l 75% 80% 82
65% 45%' 49 49^;.
54 47 52 53
51 39% 42% 43
58Si 49% 55%j 56
32% 25 28% 29%
127% 120 121% 122
114 no no%iii4
29 21% 22 22J/J
23%i 19%! 21

12

./%

61J.{
51

19%
101

8% 6% 6;>(i
53'41 40 Va 44
62% 57
53%; 42

8% 32%
8%, S%

8' %! 81 % Sb
10 5% 6

6%
35
73%
63
29
88

14
44',,
83
67
31*.
96
88

102

6%
45
64%
53

°S%
S60.i
6%;
8%
40%

8%
40
76%i 78
61 66
29^4 80
92%; 93
80=i 80% tOi

95 %! 101% 102
123%! 112% 114%lllu
120% :110 112%ilia%
71% 57 65% 65%

8% 8%aye,9%
33 j 26 26%! 27 ,

40% f 83% 37%' 38% ..

3% 2% 2%] 3 ..

28% 24 25% 26% 4
94% 77%! 81%| 81%i 61
79% 75%1 7S 79 C

75%! 78 79 5:
2%, 4 4% ..|
30%; 32%: 32% 10,
29 ! 29%: 31 5
9% 9%; 10

200'Adv Rumely pf 51
100U Ajay Rubber . 31%
1600iAlaska Juneau
1500'Allied C AD..
100 Al C A D pf...

1400]Allts Chalmers
10:a111s Chal pf..

400'Am Ag Chem.
100 Am Bank N...

2900 Am Beet Sug.
300 Airs Bosch M..
1200'Am Can
900 Am Car & 1'..
100 Am C .t F pi.
100 Am Chiele ....

100 Am Cot Oil. ...

200jAm Drug Syn.
100 Am H & R pf.
lOOfAm Ice pf
400(Am Ice
3400'Am Int Corp..
700jAm I.a F F E.
1200 Am I.oco
5100i Am Sal' Razor.
1000; Am Ship A: C..
3100!Am Sm i Ref.
200 Am S & R pf..
100[Am Sm Sec A.
1000'Am Steel F...
2800 Am Sugai ....

4300 Am Sum Tob..
8000'Am Tel & T...
3100 Am Tobacco ..

700jAm Tob B
58O0Am Woolen ..

400! Aril Z, L & S..
100 Am Z, L& S pf

42%:
88%
36
82
49%

44
i'ii%
29%

122
111
22 %1
21%;
6%
44%

42%
8%

S'i %

51%

"l%
42%
88%
36
82
49 %;

51
31
1%

42%.
S8%
35%
82
49%
*i2
U%

51 %
33
1%

42%
88%
35%
82
49%

44
56 V
29*

122
111 illl
.'.>K U

28%
121%

-

2i%;
6% 6%

44%. 44%
62 'i 62%

(t

y.v~

.5 V*
41

42% ^

56%
29%
in +
22%

1%! 21% -f
6%
44%|.
62 %| -r
53%52%

11%
8%
85%
6%
S%

39 V.

1%
i S
8%
S6%
6%'
8%'

40

63%
30%
93
SO'

63%
29%
91
T9%

b3%
30
92%'
80%

3U%
91
S0%' au;» 6UJ,v

102 102 '101 %,102
]16%'116% 114 115
114 114%ill2%|112%

65% 64 65%'
8% 8%; 8V-j

79%

76
44%
13%
94%; 82% 86%, 86%
37^ I]0':w 3.1 Sill*
54 47 48 48% 4
3i» 24 24 24%;2%
4%; 2% 2% 2% ..

107%! 99%j 104%1105 S1
63%| 53%| 66%j 56% 5;5%; 4 4% 5
14% 10% 14 14%
10 j 6% 8% 8% ..

20 ! 14% 16 ' 19%! . .!
6 4% 4% 5 ..I
14% 10% 11% 12%] .J
18%f 11% 14 14%! . .J
64%: 59 59% 60
42%; 25 42%' 42%)
7%, 3 5% 5%|

119% 1110% 1118% 1114
39
86
25%|
79
58%'
8%|17%
25%:

43%! 35%j 38%
96 |S0 85
32% 23 25
79 64 78%
62% 65%! 53%
9 7% 7%
20% 16 16%
31 23 25
46% 36 38% j 38%!
71 63%! 65%! 67
28%! 22% 25% 25%!
64 56% 60 61
63 58 55 60
12% 9 10%' 10%!
23% 19%; 20%; 20%;
62%, 43%! 46%' 47
25 19 21%! 22
30% 26%' 27%! 30
37% 27% 34

10

63 66% 58%' 59
7

42
49
82

12% 6% 6%
62% 40 40
59%; 41% 46
83 77% 81
21% 17% 18%l 19
5 i t%: i%;
73%: 65 72 72%:
105 !l00 101 |102%

41
29 29%i2%
87%' 87% 8
27%! 28 4
23% 24 ..!

67%| 61% 64% 65%! 7'
1%' 1% ..!
2%

32%, 25%
107 %! 73
33% 25
26 20%

1500' Anaconda ....

100 Assets Real ..

200lAsso Dry G...
1700!Atch, T & S F. ... ...

100 A, T & S F pf.j 78% 78%' 7
20j A, TiSF pf.

300jAt. Birm & Atl
75100 A, Gulf & VV I.

S00 A. G & W 1 pf
100'Austin Nichols

13600 Baldwin Roco.
2300 Bait & Ohio...
300 Bait & O pf...
SOOiBamsdall "B".
300'Beth Motors..
100'Beth S S pc pf 104%

4200[Beth Steel B..j 56%
100 Booth Fish ..

2700'Brooklyn R T.
1400JB R T ctfs....
100|Butterlck
500!Butte Cop & Z
100'Butte & Sup..
700'Caddo C O & R.
lOOlCal Rack
7400)Ca1 Petrol
400jCallahan Z & L
700|Canadlan Pac.
1000]Cen Leather ..

100!Ceil Lieath pf.
600!C'erro do Pas..

25600!Chandler Mot.
700 Ches & Ohio..
300 Chi Gt West..
100 Chi Gr W pf..

1900 Chi. M &. St P
1700IC, M & St P pf
300|Ch: & N W...

2700 Chi, R I & P.. j 25%
500!C,RI&P 6pc pf! 61 !
200 C, S P, M & O.. "

4800|Chile Copper .1
1400jChino Copper.
500,Cluett. P & Co

1000 Coca-Cola ....

lOOiCol Fuel & Ir.;
200;Col & South...
700'Colum G & E.
7300|Colum Graph.
400!Col Graph pf..
400iConsol Cigar .'
1 OOiConsol Gas ...

400 Consol Textile.
500|Cont Candy ...

5600 Corn l Yod R..
100'Corn Pr R pf..
900.Cosden & Co..

13500 Crucible Steel.
4100 Cub Am Sug..

39%i 38%
85% 85%: 85%!
25% 25% 25%;
79 75%, 79
5S%! 58%! 58r,a
8%! 8%I S%
7% 17 %j 17%
25% 25 25%
38% 37%! 38%
66% 66 66%
o-vi! 25%! 25-g

61 60%i 60%
58 68 68 58
io%! 10%; 10%; 10%
21
46%
21
27
34%
58%

21 20% 20%
47%' 46%! 47
21%! 20%1 21

27
4%' 34%

0727
34%!
59 58%| 59
7%! 6% 6%

41 40 41.
47 47 47
81 j 81 81
19 ' 18%! 19
1 % 1 % 1 %
72%; 71% 72

101%'101% 101% 101%
29 29%! 28%' 29% f

+ %
+ 1

%
. %

1
%
1%

+ 1

%

%
%
4%
%

871
271

- 78
4% V

16%! 10% I 15%! 15%
19 20

52 68%; 69%
11%. 11%' 12

18 18%

21%] 1
63%
14%
21% 17
15% 12%: 12 12%

a i 40
67%; 67%

l1

40 38
69%; 48
84%; 76%; 82li ( 83
29% 23 24 25
90 79 '83 85
15% 11%' 14%' 14%'
20%' 13%' 16 17 I
">%j i%; i%i i%]71%' 40% 56% 56%

112% 80 87%; 95
62%i 54 60 60si'
92 S4 90% 92%:
134% 120% 134 1134%
16%: 12% 13% 13%!
70-i 63 64 66 !

63 64
82 69%' 74
44% 34% 35

66

10

88%
28%

2600'Cuba. Cane S..I 23 24%
100 Cuba C S pf...' 65%' 65%
800!Den & Rio Gr.! 1%| 1%
700]D & Rio Gr pf.' 2%
100:E>ome Mines..
300 Elk Horn C...
400>'End Johnson

8700ilCrie
1200 Erie 1st pf....
300'ErIe 2d pf....
100|Fairbanks Co.
4000!Fam Play-Ras
l00|Fam P-Ras pf.[ 82% 82% 82%' 82
100 Fed M & S pf.l 25 25 25 25

86%; S7%
27%' 28 U- 1
23 '24 i-f- 1
65% 65%!+ %
1%! 1%. %

2%: 2% 2% %
15%' 16%' 16%!. %
19% 19%; 19%' +- %

58% 58% %
11%; 11%. %
18 18%'. %

12%' 12%' 12%! 12% + %
40 40 40 40 '-4-2
f!8 68 66% 67%'-f- %

' .2

15Vi
19%,58%
12%
19

12%|
19

200!Fislier Body
3300'Kisk Rubber..,
300 Freeport Tex..]
4400 Qaa, W & W..'
77000'0en Asphalt..;
200 Gen Asphalt pfI
500'Cren Cigar ....!
100)Gen Cigar pf..

83% 83%, 83% 83%'.
14%' 14% 14%' 14% -f

17 16%; 16% +
,% 1%' 1%
56% 52% 66% .

90 89 90 -r
60 60 60 J -t-
91 91 91

16%
i%;53%'

89
60
91

I
1%
%

1
%
4%
6'i
1

700 Gen Electric.. 132%'134%[132% 134%!+ 3%

8u
16%

36
75

9% 16% l.
79% 69%

28% 31%
71%
32

23600[Gen Motors....! 13% 13%' 12%
10iGeu Mot deb..i 66 66 66

300iGen Mot deb..[ 65 I 65 '65 i
100 G M d pf 7 pc' 75 75 75

2900|Goodrioh 36%, 36 %j 35
600 Goodrich pf... 75 75 75
700'Gray & Davis.! 16 16%!

13%
66
65 11

24 18% 20% 21%
36%, 28 % 30 32

2500 Great Nor pf.:
400 Great Xor ore!

74% 74% 7
32 32

16%
2%;

3i =.:
200 Greene Can CI 20% 20%! 20%'

19 % 15
60% u4

14Vj
54%

A]' 16

14%' 11% 14%
S0% 59%, 67
91 86 S5
7% 5 5 "t

1.)% S 4 8-h
S7%

16

29%
3%
10% 14*.

14% 1
68
87 7
57« 60c
8% ..'
33% ..

15
42% 49%! t9r4

17 12% 12%' 13M
63% 46% 50 51
38 30 83% 34

.* 62 64
16% 18% 14%. '.1%
ti4:
26
4%
M%

43% 5«U
16%' 18: 18%

21% 26
10%' 11

261j

300 <3ulf States 8., 30
lOO'Hendee Mfg...' 16
200,Hask & Bark..! o4

930011-Iupp Motor .. 14
12001Houston OU .. 66%;
100 Illinois Cent.. S7%!
300 liidiahoina ...| 5%'
100 Indiana Ref ..I 8%
6001 Inspiration C.! 33

0400* Interboro C...! 5%
3500 Inter C pf 15%
lOoO'Int Ag Corp pf! 47
200 Int Mer Mai'... 12%
500'lnt .\I»*r M pf. 50
600 Int Mortor TrJ 32
loO.Int M T 2 pf..' 63%.

2700'Int Nickel ....' 14%
20^0 Int fap1- r .. .! 55
1400,Invincible Oil. 18%'

20900' Inland Oil 6: T.' 3%
1200 Jewel Tea .... 11
200 .Jewel Tea pf..' 28

30%' 29%
16
54
14%
67%
87%
8%
33%
5%
13%'
49%
12%
50%.
33%|
63%.
14%
o 6
19
4%
11%!
2S

16
51
13%;65%
87%
5%
8%;
32%
5%!
14%'
47
12%'
49 %
63 %
14%

18
3Ts
10%
26%

36 J.75
16% H-
72 =4
3i%;20%'
16 +
54 4-
14%|467% .
87%'
5%
8%,
32%!-
5%;.

15 !.
49%;+12%.
50% .

33% --

63%'
14%'.
56%18%'.
4%
11%'
2 6%

1%
%

1%
1

3- 44 Rom'oaj, cent* a rope#
Deniand 2(1.00 50.00 2I..00
Cable* 20.30 24.23 23.50

49*4 Toi:oIianm. cent* a yen;
Demand 48.2* 48.23 48.23
Cable-! 48..*0 4S.30 48 30

SOI TH AMERICA.
82.44 Rio de .Iane:ro, oepts n rrllrf!*

Demand 14.25 18.87% 13.12y.
Cable* u.37'4 l i.or lr. 28

12.43 Rm-noit Aire*, cents a »>« ¦.'>:

Demand 88.87% 33.73 r.l.'.2Vj
«:»bH "4.011 83.87% 34.76

10;; 42 VrMirua}'. cent* n dollar:
Demand 74.00 78.30 70.(12%
r-ablea 74.73 73.73 70 87%

CANADA.
Now York funds In Montreal. 8140 '!"> pre

niltim per $1,000. .Montreal funds in New
York, *127.39 discount per 11,000

SECURITIES AT AUCTION

:r. r« it n- coa-.t t«» of.. $"'"-.
ooo Weatern Kannn 1'ro'lui t* C< de¬

benture Income bord*. due 103O, *31 't>
8". 000 American Tohm-co Co. 4#j i. «| .. due
1031; coupon l-'ebrurrv end Aufust. 07.

* National Rlsrvit, 8102%.
30 Net York Railway*; 8fl Tabard Inn; HO
Tabard Inn pf.; 23 Star GoVl Mlnlnir Co
813 lo*.

4 Advanced Agricultural Publlsiiinj pf. B,
$38 lot.

10 Advanced Agricultural Publishing. |;.J lot.
IB American Tnternattonal Publlrhers pf.,
*103 lot.

100 North American Review l^t pf.. 873 lo(.
30 New Bnslr.nd Equitable l.lfe Insurance;
32 New York Sanitary tJtlltratlon; 20 n.x-
ton Pp»ra V T C.. 23 Hope-Jone-- iii jjan
pf.; 23 Hope-Jones Organ; 300 Dixit tmiu*-
trial: 23 Planters Compn-ss Trust crrtlfl-
rates for common, $33 lot.

t13 tTp-Town Amusement, 8143 lot.
8"..oko ftvadlali Govtrni.ient fl»# boi .l", due
June 13. 1P3P: coupons Juno 15 arvl l»
CTiher 13, 70%.
Cltle.i Psr Ice Co., $232.

10 Ohlcaso Rati*-ay Terminal Elevator, %ti
lo'.

,00 Com.«tock Tunnel $300 Comstoc". Tunnel
1st mor'sain- 4<« bond.*, due 1P1P. lg»;j
CT"ir>ot; opt. 830 lo'.
73.O0<> Hill County, Montana, Htooel ti'striot
3* bot.ii*. 'Hi" 1010: Interest January *"d
Ju'>. 8«w.SCO lot

. o-,.oo<i Rt-a «»c- ''o'a'-i-sl Trtt*t bot.u nne
I'ebi eiy 13, lli'i iine»e»t I'ebmai-y 1*
aa« A\i«u«t 1fc $88,000 lot

MONEY MARKET.
THUMPAt, MARCH IT

CALL LOAN*.
renewals 7|La:'t»>
HI*ii TjYear'il high.... I*
¦Low .fYonr'a low»>

TIME I.OAM.
Mixed collateral, (10 tn &0 day* ('¦ ifl7Mixed 'oll*tcral, 4 tn fi month* 6'i^TInnurtrinl*. tin to BO day* 7 "fi'iIndustrial:;, 4 to 0 month* 7 ff7'»

COMMERCIAI PATER
Beit name*. 3 to 0 month? 7 , <*KOther names, 3 to fl month* 7si®8

IHSt'OBNT RATES, RF,«ERVr, RAM..
Commercial t>arrr. t'i rta.it, ¦*; 16 to r>l>'*;¦-, 7. t tj band* m.'i Vletary t ot«»,H. day*. 0: M to flo da i, 1. Bn 'kerv ae-
c-ptani'c*. 1» r« PO day*. 0,

orr.v makrf.t nvrr«.
|» . eltj'ble iiT»p *!!. -. ««t- ml i' .*»

c, r.u'itch ». Boer i I.o to '»0 a. «,i> ifffl: i mi-member* *'u" pi! ate har'crr*,.-JtRjbl*-. do to f>o das*. 0r,f0:' noii-e'iaiblt,SO to 80 di; ». AffT'i.
( IEAUINI. HOT ITA rHMI>A"r,

Cleat-inn ilnu'f <;u.i,- $07* t5o,riir,;balance, l7n.M4.T1T; l'odrt'u 1 He*er<*e v* ti11iialancc, fiMl.ooo.MT.
MILVER MAKkMft.

OJflrlil hnr altrer in X»-- York. 0otn<-*.-tlc,l-OVl". an ounti. unchanged fore ikii,ff 'i<\; T,ondon, ;i2'«d off '.d. Mexl'xridollar, 42Vi«;., off %'..
The ran*i' of silver price* 'hi. year.llijhe«t. f,o*»«t.London <i. Jan. :. :;0"«d. March *

Nl' York .tan. (! rifle. March 5

SUBSCRIPTION RTGHTS.
Tester- tVedne*-

Righta da} '* ila'-'*
I".*pii e. Bid. Ask, "Id.

(.iliesb *)i M fg Co.. .Mar. ."1
Celluloid Co Mar. «l 1"»
1,o<-o 8unerheat«r..Apr. u , t i
llc*<lln*Oo 13;;i H'i l.'l'j
s. aboard \"at HI;. .Apr. It P.10 ;.r.o Mo
.Shu (W It.).... Mar. 10 17 .. 1'' I -

o n-5 2 ¦:. '!*
r J? Envelope M*i If t* '« II
Mftlio Nat Bin*.Apt 1 to M a

Year ;u date.
1931.

1.338.878
19-0. 1919.

3S.T00.KS1.

Ifl.-
Mleh.l Lov

r-Ciu«lns.., |1)IV.I
Bid. Ask. |ln».; S«l< «¦

Open- !Hls!l"
lug. eat.

184
'84
.134

L'o'i-
-I »

49%
49%
SI
17
5S4
824
564
153
184
12$4
IS

1644 136
3841 454
20 IB4
74 24

%

234 234

16
S4
49%
174
49 4
138
15
10
31

484
404
174
14%
t>3

50%
140
17'
10

147

19
404
17%
154
55
-'.1
51
140
18
lo%
36

150

48%
4U4
174
154
534
23%
51

184
4u%
1774
154
534
23%
51
145
18
104
354

147

1671-4 il
194 15
154
S31

114

154( IS
4% ^

1464 ;147
If4 '.v
12%
30 Vj, »<
10 10"!

12

1.60

10-i 104

364
24
II

J 84

89
744
284
124
1044
884
UK
234:
I u

19%
484
414
79 "it
71 %
41%!
17
404
194
354]3141
284
8041
11%
78
62% I
32
144
96 I
64

2

494
44
94!

GO
744
66
14%
94,

93
7 5%
841
341234!
124
11%
46 4
274
64%
5S4

°S %;
38
15%
32
234
19%
68
10
744!
56%

594 61

74 :i
69".,
154
94

954'
79 4
114
34

25%!
134
114
47

10

bo
oo^'a
124
40%
16%;
334
25%
274
79
J.0%
754
58 41

25 26
124 134:
814 864.
54 634

'0
6S
76 4'
70 &
15%! ..

11
96%' 7
79% 7
13 ..

3% 40c
204 2
13% ..

11% ..

174, 5

71 6
65 6
35%
12% ..

404 ..

17 j ..

34 3
254'
28
80 8
11 ..

734' 8
59 5

14
874
65

111 4! 1024'1044 107
51J
36%
25%
14%
89%
55
57%
374
394
244
?8?

43%
31
214
11
65
38%
40
254
23
14%;
60%

474
334

12
674
41
42

48
334

100 June* Bio.-: T..
1100;Kan City Sua.
100 Kan t' Sou pt\

3706 Kelly Sp Tire.
}100;Kenr,ecott ....

6700!Key Tire & K..
300 L.uc-K Steel
200 Lee Bub & T..
3001 Lehigh Valley.
400Lig & M Tob. 145

3400 Loews Inc 17%
200 Loft Inc 10%
100'Loose Will.- U 354
200{Loril!ai'ii. I'... 147
7001.Man Elev .... 554 56
100 Matliiesoii AW 154 154
100; Maxwell M .. 5 5
200 Max M ctfa... 14 1%

5100;Mc.\ Petrol .. 146%. 147%
200 Miami Copper. 17% 17%

83001 Mid States OH. 12% 12%
1000 MIdvale S & O 8041 304
¦1t»0 M & -St L new
700 Mo. Ivan & T..
1600Mo Pacifit
S00 .Mo Pacific pf.
300 Mu'.lms Body..
300 Nat Acme ....

200 X.it C & Cable.
500 Xat En & St. .

lOOiXRR of M 2 pf
500 Nevada Con C
3001X O, Tex A: M.
2001X V Air Br...

2900 X V Central..
26100 X Y, X H & H

1001Norfolk South.
700 Xorf & West..

4S00(Xorthern Pac..
SOOlXunnally ....

lSOOOkla P & Kef.
300 Orpli Circuit .

100;Otis Steel ....

100 Pac Develop
oOO |Pac Gas & E

18900 Pac Oil W i...
9400 Pan Am P & T
300, Pan A P & TB

162001Penn ft R....
S700 Penn Sea St..
1100 People's Gas .

600 Pere Marq ...

400;Phi!a Co
2001 Phillips Petrol

17500'Pierce Arrow..
400'Pierce Ar pf..
1000 Pierce Oil ....

1200lPierce Oil pf..
800 Pitts Coal of P
900)Pitts & W Va.
200 Pond Cr Coal.
200 Press Steel Co
500jPub Serv N J.
100 Pullman

cat.

23 4
23U~18%
39%
174
144
i>«J
23%
31

145
174
10%
354

147

14

-lClo.'-| Net
lug. !Cli'n»».
234 ..

184
36%
26

10
68

4

18%
36%
26

- la
60

10
68

143
17 %1
12%
30 "4
10

18
364
2 .i%
23
2%

59%
54.
9%

68

184 1

404)-r17 %,+
14%
00 +
23% +
01

145
IS +
104
334

147
35 +
154 .

14 .
1464 -

17% +
12% -f-
304 .
10 .

14
%

I%

184
36%
26
23
2%

60
34
9%

68
14

70
16%
94

96 V

16% I
.til

684 69 % -! %
14% 13% 1%
94 94 + %

36%j 36% %
78% 73 4 %
10 11 + 3
3%: 341. 4

264; 26%! 264 26%!+ 4
13%; 13%; 13% 13% +

12
474

80%, 80%
10 11
3%' 3^

.' 174
334
70%

10
10%
17%
34
25%
27%
78
10%
75%
58
264
134
87
63

106

12
47 4'
334!
714,644,
124
.10%
17%,
34

6f4
63%
3 5%
10
39%
I6"s
34

25%' 25%
28% 274
79
104
75%
59
264
13%
87
64

306
4 84
33%

12 :+
47%;-
224
704 -1

64 .

35%
12% +
40% .

16%
34 !25"'

12%
3 I
4o
28%'

234' 264
184 194!
66% 67

69%! 564' 63 634'5.20
13 11%: 114 12 ! i;
244
3341
304!
41 I22%
5%
74

98%!

194'
29
23%
35
11 %:

14'
29
27%
37
15%:
4%;
6%;6%'

A 12%:
70
41^i424! 42%

28 28
24
19
67%
634
11%'

24
1S4!
67%]
63

33

12
67 4
41
42%

2237T4|

6
... 724,0% 12% 15

46% 38%: 41 %
25% 19 22%
101 704 73%
24 74' 19 20%
110 J106 '110
110 1054 107
103 85

67%
1.0' a
13%
9%

45
43%
36%
24%

211

!10I
27 31
27% 33%
43%I 66%

8%'
7 4
414'

21%
32 ..!

«*! ..

" I»^6%j ..!

424 '74t!'
23 ..

744! 61

,140 's
107* 7'
1104 7!
3P/i A\3S%! . .1
67 7:
e lj
s%'

66
62%:
11%

88
3S
2J I 25
16%: 20%

210 [220

41%;
25%
2141

23C

2100'Punta All 3ug! 48
J700 Pure Oil 33%
100[Rand Mines... 22
6001Kay Con Cop. 12%

8300 Reading 70
400 Heading 1st pf 41
100 Reading 2d pf
400 Kern Type ...

600!Replogle Steel;
700iRep Mot Tr..

38001 Rep Iron & S.j4000: Royal D X Y.
500'St Jos Lead.. j 11%
1100 St L & Han F.j 21%' 21%' 21%
100 St L & S P pf.l 294 29% 29%

1100'St Louis S W.| 28 28 274
200 St L & S W pf! 38% 38%: 38
50'Savage Arms. 14%! 14%l 11%
900|Saxon Motor..
200jSeab Air Line.

24001 Sears Roebuck
2200 Seneca Cop ..

lOOOjShell Tr & Tr.
35001 Sinclair Cons.. 23
5SOO Southern Pac.: 74%
20001 Southern Ry..l 21%
200 Standard Mill. !l 10
4001 St OH X J pf.. 1074
200 Stern Bros pf. 102
600,Stew Warn Sp 31%: 31%

2100 Strotnb.Tg Carl 34%' 34%
65800|studebaker ...I 64%l 67%
100'Submar Iioat..| 7% 7%
2001Superior Oil... 841 84
200 Tena it'op & c 7% 7%

86001 Texas Co
100 Texas war ...

4100 Tex P C & O..
600'Texas & Pac..

8
10%
734
5S_25%
134
S7 87
63 64

106 106 ;
464 47%

28
79 +
104,+754'.
39 I.
26% .
13% H-

+ 1%

1%

+ 2

334

12
67%
41 4
42%
27%
24

18%, 19

4
1%
1%
1

+ 4

4%
64'

4%
64'

14%' 15%
4141 41 %

I 23
74%;
21%

'110
107%'
103

414
40%

4141
403

66
63%
11%
21% .

29% i.
27%
38 +
14 %

4% 4% .

6% *>4: +
76 77 +
34*4 15 +
41 41% .

73%j 74 *.
204 20%:.
110 '110 l +
107% 107%i4-
102 103 +
31% 31%
32%| 33%! .

63% 66% -f"
7%| 7%'+
S% 8%
7%

41
40%

414!
40%' +

25%; 254j 24%| 23%
214 21%' 20s,

20%! 13 394' 19%I ..I
57% 48%' 49%i 49%! c
91 81%' 80 84 7'
12% 6%1 8% 8%! ..'
24% 17%' 19% 20 ..1

122 113% 1116% 11174! 10!
67% 61%' 66 66% 4

106 92%' 9541 97 8
207 974'1034 104 8;
i2% 9%: u

194

20%
UTexas P b T.. 230 230 2^0 230

1300 Third Ave .... 20%' 80%I 19% 1?4|
514! 51%l
S3 85
8%' 8%

14500|Tobacco I'rod.
100 *Tob Prod pf.

2300!Ti-anscon Oil .

2100 Union Oil
2300 Union Pacittc. Ill7%'118
300!Union Pac pf.l 65%' 66
2001 United Drug..' 94 93

494 !.
85
84

19% j 19%
i r su.

18^
85
8^

19 19% -i-
1164111741.
65% 66 ,-{.
94 95 +

26
58%
16%

49%: 30%'
11 16%'

27%i 19 21%!
72 64% 68
51%! 414! 44
72%' 624; 69%'

103'* 101 101 % '102'
35%j 29%; 301 i' 31
85 7.7%: 80%' 804

112 ;i07 '109 1110
fi94' 464! 40% 49%'

314
26
50®i
17
21%'
684
45
0

4900 United Fruit .I1C3 ilOt101 %'103%
500|lTn Ry Inv.. ..j 11%' 114! H%; 11%.

4

1%
1%

4
14

2»>%
524

84
26
744j 74
29% 32

18
12%
84i
9%
S

12%
41
78 4)4241
8%
23%;
to
18
1i%!
19%
294,
88%
474' 42%
11

,
8%

19 14%
.12 I 854
17% 12%
9 3%

40 30
1334 108%
52% 43U
65%. 61

12%'
28%

12%
29

32%' 4
7%! ..

19%! ..

154 ..

11% 1

15
23*4
S4

19%!
13
10%
94 10

17
26%
874'
47%'
8*1

16
43
14
S%

!00|Un liy Inv pf.
7800 Un Retail St..
400 U SCIP4PI 16%
900 U S Food PT..i 21%
700iU S Ind Al...! 68%
100,U S R & Imp. 44%

7000 1" S Rubber...! 69%
100 I: S Rul-> 1 pf. 102
600iU S S. R & M.1 30%

14000 U H Steel S0%
100,U S Steel pf.. 109%

3400 Utah Copper. J 494
2200 Utah Sec ....I 11%
11300 Vanadium .... 30:'<

300'V Raalte 1 pf.1 75% 76%
600 Va-Car Chem.! 3232%
300 Wabavh 7% 1 %

12001 Wabash pf A. 20 20
100 Wabash pf B.| 12% 12%
HOO'Weber & I-Iellb 10% 11

254' 254 ..

49%; 50% I. 1
16%! 16% 16%;+ %
21% 23 21% + %
68% 67%' 68 %
45 44%' 45 + 1
70 68%' 69%!+ %

102 '102 '102 -j- %
33 30%' 30%'. 1%
80%' 80% 804'. %
110 !109%110 '+3%
49% 49 V.
12%' 11%
30% 26

74 4
32

400 West Md
100 West Md 2d pf' 16
200 West Pacific..' 25%
200.West U Tel...1 87
700 West E & M. .1 46%
700 Wheel & L E.J 9
100 Wh & T, E pf. 15%

2100'White Motor..1 89%
900 White Oil

5500 Willys Over...
3001 Willys O pf...
200 Woolwo'-th ...

100|Worth Pump..
20 Worth P pf B.

10
16

49% -

12%' +
28%;.
74 4 .
32 .

7%
19% .

12%| 12%!.
104! 11 f

10 +
16 f
254

19

34
S

35
nr

87
.17%
9
15%
43
14
8%

35
111'

9%;
16
554
86%' 86%!
46% 47%.

16
254
86%
46%
84
15%
894
13%
8

84 '35
1304 11'% 8
47 49 t", 100'Worth Pump.. 48%' 48%
62%' 65% 6 20 Worth P pf B. 65% 65

.ISx dividend. tEx tight!
XOTE.Odd lot trans.i'-t:<.«»; arc not recorded in separate line un!<v

Were mada nt price outside of the regular full Jot range.

8%
154
394
13 4

i %
35
111%
48 4
65'4

84
154'+
404' +
134!
8%'

85
111% r
48 4
65%

14

sale*

PLEA MAl)E IN READING CASE.

I«elti« Committer Court to

Approvr S*|rn»iin« I'lnn.

The commltt-* representing certain
holders of Reading first and second pre¬
ferred stooH. consinMng of Adrian Iseiin,
Robert B. Dodson, Kdwln U. Merrill i<nd
William A. liar, known us the Iselln
committee, has petitioned the United
State* District Com*, in Philadelphia
for leave to Intervene In tlie Reading
rune. It aslcs that the plan for vegre-
rnt'on of the cofooratl -i"*: ical from Itw
rati propeitie;< >>e app.v, f>d ami uphold.
teriibors or the romt.-iltt- e sn they rep¬

resent S0.61J rhares of fl».: pre/eived
and U7,7J>*> share* of t ocoml preferred
<«to<_K. Iikn ing *.i aggr»satf par value o:
.1 J0.t»»,«&0.

Tli»> committee iiolu> that t;i<- plan
does nor conlcmp.at a u trlkuilun of
Reading's #33,000.000 suiplu*, as as¬
serted by the fun: com lilttee. say*
the petition, out a distribution of assets,
io acquire *'h!e!i th» preferred stock ira*
originally issued.

BOSTON AUCTION RESULTS.
Kurol«hed by filch*rdion, Hill i Co

i Charle*to*ii Trust, 101.
Ill Ipswich Mill*, fl.Vj.
t Nashua Munufartm It * pref., «; »n<j div
10 n*elnv Hartford m-pct pf., pi¬
ll*' Nevport i- Pall Ttlvtr, 12',
7 Charlestons (I**, *'|i,
40 Hood Ruhlwr Co. <-oi -non.
;r» Man*. lighting si
.1 Mass. Mththie pf., T°
r, Xyan's Mill*. to."
.VI :;»r port » Fall fll\ «r, i . ,,
M rtiguM r,«'l<oii. Briiel "on <

Mifl Orpin Up i! fl t 77S urpi i> .m,,
lot

'1*1 T»v4 , i.a; pi U»j T. x* I. ol
tl ftitht I'.fH.'o Krornton, ;r*
i» Hood Uut»l)#r

)(. Baa*. IML . .

PAYS DIVIDEND IN FRANKS

Singer «ewlnK Machine IXkIumc-

meiit In fTFiiph Monet,

The Singer Sowing Machine Company
lisa declared another dividend In French
francs. That disbursement will amount
to 20 francs a share, payable on March
31 to stock of record on March 15
Checks for It will be drawn on I.,loj-d's
and the National Provincial Foreign
Bank, Ltd., of Paris, and mailed to
stockholders exactly as dividends in
United States fund3 would be mailed.
Those who dealre to exchange the francs
for dollars w ill be able to do so at the
rate of exchange on the date that the
dividend shall be received at any In¬
stitution dealing In foreign exchange.
The company paid Its first dividend,

which was 30 francs, In francs three
months ago. announcing at the time that
It desired Its stockholders to decide for
themselves whether Uie company's large
trench credits should bo turned into <1*1-
lars at prevailing rates or whether a

more opportune moment should be
awaited. By paying the francs diiect
to stockholders the company enables
them to cash them for dollars imme¬
diately or wait for ;»n improvement Iti
the exchange market.

Otlil lot Mnjltm.
The head of a commission house which

does a large odd lot buslnc>n said yes¬
terday that n rcaaon for the current
s< arcity of stock f is the odd lot business
of the last two week". which has reached
sizable proportions. That firm received
from orie of Its branches in New Kng-
land a list of purchasers, mostly of odd
lot1, who desire their purchases trail'
erred to their names. The lint c.om-
/i "d five clo'< ly tj pen men sheets und

I counted (or wfTtethlnft lilt» HB.fOO
fhares of mlsoellansotia slocks.

TOPICS OF WALL STREET.
To bitcoo Product*.

The director* of tlu Tobacco Products
Corporation will meet to-day and recom¬
mend to tts stoci\l)olucrfc that that corpo¬
ration's capital be Increased $2,000,000
of preferred stock and $1,000,000 of com¬
mon stock. A meeting of lti stockhold¬
ers to net on the proposal will be called
for the near future. It nas explained
yesteru.ty that there is no intention 01'
issuing anj additional stock at this time,
but that the company's directors think
it advisable to have sufficient unissued
stock on hand to meet any sltuatlor.
which may arise. A meeting for the
purpose of acting on the dividend will
be held on April 1 j.

t'erro'a Krlironr)' I'ruiluellou.
The February output of the Cerro de

Pasco Copper Company is slightly in
excess of that of tlu preceding month,
which Is very different from the report*
made by a majority of coiiper com¬
panies. showing iowe production in Feb¬
ruary than they did in January. Cerro
de Pasco produced 4,1 ."4.000 pounds,
against 4,080,000 in January. In De¬
cember the output was 1,258,000. and in
February <if last year 4.718.000.

Front IimMm.

I.ocal bankers have received informa¬
tion that the total amount of gold con¬
tracted for in India for shipment to the
United St: tea amounts t.i M0.000.u00.
Previously some $30,000,000 was shipped
from India to Japan. Every fast steam¬
er leaving Bombay for London carries
.sold for the United States via London,
and the movement shows no sign of
abating. In addition to the gold on the
Aquitania, due to-morrow, tnore than
St.000,000 is said to be on its way to
New York.

Bank Purchaiit Contii-mefl.

The purchase of stock control of the
Commercial Exchange Bank by interests
identified with the National City Bank
was confirmed ycxltrdny at the City
bank's oflic .?. Present p'ans- are to dl..
continue on>- of the branches, and law¬
yers are working on legal details in con¬
nection with the nationalization oi the
institution. The bank plans to house one
of the hitter's uptown branches in the
National City Company's Forty-second
street building, formerly the Manhattan
Hotel. Formal announcement of the
acquisition nf the Commercial Exchange
Bank will be made soon.

Money In flnpply.
Call money renewed in the New Yerk

Stock Exchange at 7 per cent, and sub¬
sequently declined to li per cent. Rater
outside were no higher than 5li per
cent., and the bulk of the mone> was
placed at 5 per cent, in vien of the
excess supply compared with the de¬
mand. A private banker had $1,000,000
to loan at 11 o'clock and ofered the
funds at 6 per cent, at a time when the
Stock Exchango rate was 7 p.r cent.
The best that lie could £et was 5V* per
cent, for part of tiiat sum

l.nrRp BorroiTing DrniHi'il.
The borrowing demand for slocks in

the loan crowd last night was reported
an almost as heavy as it had been on
the preceding day. The demand for
United Fruit and American Sugar w<i,s
particularly urgent, it was said, and in
both cases a premium of 1-:;.' was
charged again, contrary to the general
belief in the Street yesterday after¬
noon. following a quick two point xd-
vaneo in Su^ar, generally credited t>
short covering.

A 1'onr SioeU MarLrl.

Nearly 30 per cent, of yesterday's
total trading -was in four stocks. Gen-
eral Asphalt. Atlantic Gulf. Chandler
Motors and Studebaker. From the open¬
ing to the close it was in those issues
that Interest was greatest and the turn¬
over heaviest. General Motor* became
exceedingly active at one time and
threatened to take its place with the
leaders, and California 1'etrolcum did
likewise, but in both coses activity
lessened as the dac progressed, and
the session ended with the four active
issues of the morning still at the fore¬
front of the market. New Haven be¬
came very active, loo. making a lie
low record under lu, but by reason of
the fact that the activity in the other
four leaders, with the exception of At¬
lantic Gulf, was on the upward side
of the market, more attention was at¬
tracted by them. Asphalt transactions
totalled 77,000 shares; Atlantic Gulf,
TTi.000: Chandler Motor. "."i.OOO; Stude¬
baker, 53.SC0; Genera! Jlotors. 23,000, and
New Haven. 2t>,000.

I n I red Clxnr Stores Dli Idead.
The United Cigar Stores has declared

a dividend for the month of 1 per cent,
on its common stock. Last mouth the
disbursement was 1 'a per cent., ns it
had been in January. Early in the
year, however, when the directors an¬
nounced a new policy of declaring divi¬
dends monthly, it was made plain that
there would be no fixed rate end that
they would feel at liberty to Increase
or reduce the amount.

Hunt lloublr Holiday.
A petition for a holiday on tlic day

after Good Friday wa,-< put in circula¬
tion among broker* on the floor of the
New A orlt Stock Exchange yesterday.
Members of the governing commit tee of
the'Exchange declined to indicate what
their attitude on the petition would be
when It was taken up for consideration.
The Exchange will not be open on Good
Friday, In accordance w ith its usual
custom, and many brokers feel that It
would be better for it to remain closed
over the week end than to open attain
at 10 o'clock on Saturday morning fur
a two hour session. Several other ex¬
changes In New York have voted to
close on Fridaj and Saturdaj of next
.week.

I (inn«rl 1 itholil Tonn^rnil Kill.

The general counsel to the railroads
met yesterday at the rooms of the As¬
sociation of llailwHj Executives for a

discussion of the Townsend bill, now In
Congress. It la the opinion o' the coun¬

sel to the rallronds that the bill should
be amended to permit roads to buy ma-

terials in quantity lots and sell them
to their subsidiaries. Shackles are

thrown about that practice by the pro¬
visions of the bill

Heftrvta Auto flump.
That the freight traffic in automobiles

moving out of Michigan Is only about io
per cent, of what It was a year ago is
Indicated b\ reports from the Fere
Marquette Railway as well on by Janu¬
ary's actual earning flguren. A year ago,
owing to fr. !ght car shortage, curs of all
porta were moving out of Michigan on

their own power. Compared with its
showing of January. ID-'O. the TVrc Mar¬
quette lias since kept oven in ratio of
gross that It put bask Into maintcnunoe
of way and equipment. but It'! transpor-
tation costs ha ve absorbed til per cent of
iti gross, against 09 per cent. » year
ago. '

>cir < iiiKollilHlrd t'lftnr Mead.

I). Kmll Klein has been elected presi¬
dent of the Consolidated Cigar Corpora¬
tion In the. place of 8. T. Gilbert, who
liaa served In that capacity since the
corporation was formed Mr. Gilbert's
resignation a* Us president was due to

the fao< that he wished to continue to

reside in Detroit and therefore could not

do full justice to the position of presi¬
dent. which required much time in New
York. Other officers of the Company
elected were: Julius Mchtcnstein. chair¬
man of the bos-d: William A Tucker
vice-president; i«oui« Cahn. «eureUr>
And treasurer. and Herbert Weil snu

tOUR-ne 1>. Klein, a -> -tant scuetaiic"
¦ nd assistant treasurers.

Ilic prospect of a gradual
increase in the purchasing
power of the dolla makes
this an especially opportune
time to s'cure sound bonds
at unusually low prices.
Every such increase in pur¬

chasing power should ulti¬
mately be reflected in lower
interest rates and higher
prices for bonds.
Lpon request, we will be glad to

send a list of bonds suitable for
the conservative investment of
fund*

fRpflimmd&da
33 Pine St. New York

Pittrburgh Philadelphia
Baltimore Washington

Selected List
of

Investments

Yielding from
7( c to 9' o

Information on Hequeat.

\

COGGESHALL
ahd hicks
"" 1 '.«» . 3 I. . .CZi M/l

128 BROADWAY
'Kt WEST 791b STREET

NEW VyRK

Railroad
Equipment

Bonds
Y\ e shall be pleased
to send, upon re¬
quest, ci diversified
list of rai'road
Equipment Trust
Bonds which w e
own and offer at
prices

To Yield 6.45' , to 7.50r c

Graham,Parsons X Co.
435 Chestnut St. 30 Pine St.

Philadelphia New York

John 5727-30

Municipal Bonds
*40,000

Delrcit, Mich., Coup. 5,.s
January 1, 1930,
To Yield 5.35',

.S1<KU XX>
Grand Rapids, Coup. 6s

of 1921-1924,
To Yield 5.75' ,-5.50' 0

*10 (M )0
State Tennessee, Coup. 4s

July 1, 1928.
To Yield 5.50'

J. S. Bache & Co.
Bond Department

42 Broadway New York

Willys Corp.
Stocks

Bought & Sold

WEBB Cf CO.
35 Broad St., N. Y. Broad 5905

:===================&.*

General Baking
Common & Preferred

J.K.Rice,Jr.&Co.
I*hot)*!« MXM1 to 4010 John. 30 IVall 8t. N. T.

Borden Co.
Westchester Fite Ins.
Guaranty Trust Co.

McCLURE, JONES & REED
"" Jl'X \$n I 1th Hlr, k IUrhm.Ui

IIS r.rnQjIiTitJ' HcclW


